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OATH OR AFFIRMATION

_ swear (or affirm) that; to the bestof
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this report ' contains (check all applicable boxes) 9 202
(a) Facing Page. My Commiss e

2 (b) Statement of Financial Condition.

[] (e) Statement of income (Loss) or. if there is other comprehensive income in the period(s) presented, a Statement
of Comprehensive Income (as defined in §210.1-02 of Reguladon S-X).

[] (d) Statement of Changes in Fmancial Condiuon.
J (e) Stamment of Changes in Stockholders' Eqtury or Partners' or Sole Proprietots' CapitaL

[] U) Statement of Changes in Liablines Subordinated to Claims of Creditors.
(g) Computauon of Net Capaat
(b) Computanon for Determination of Reserve Requirements Pursuant to Rule L5c3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

2 (j) A Reconciliation, including apptopriate explanauon of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Detelmination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

() (k) A Reconciliation between the audited and unaudited Statemems of Financial Condition with respect to methods of
consolidation.

e (!) An Oath or Affirrnation.
« (m) A copy of the SIPC Supplemenol Report

() (n) A report describing any material inadequacies found to exist01 found to have existed since the date of the previous audit.
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R Ei' R IN DEPENDENT REGISTEREDPUBLIC ACCOUNTING FIRM

To the Members
of Blue SandSacurities,LLC

Opinion on the Financial Statements

We have audited the accompanyng statement of financial condition of Blue Sand Secunties, LLC as of Maich 3L 2020,
and the related notes (collectively referred to as the "financial statements") In out opmion, the financial statements present

fauly, mall material respects,the financial position of Blue SandSecutities, LLCas of March 31,2020, m confoimity with

accountmg ptmeiples generally accepted m the Umted States of America

Basis for Opinion

These financial statements are the responsibility of Blue Sand Securities, LLC's management. Our responsibility is to

express an opinion on Blue Sand Securities, LLC's financial statements based on our audit. We are a public accounting firm

registered with the Public Company Accountmg Oversight Board (United States) (PCAOB) and are required to be

independent with respect to Blue Sand Securities, LLC in accordance with the U.S. federal securities laws and the applicable

rules and regulanons of the Securities and Exchange Commission and the PCAOR.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform
the audit to obaun reasonable assurance about whether the financial statements are free of material misstatement, whether

due to error or fraud. Our audit included performing procedures to assess the risks of material misstatement of the financial

statements, whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included

examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audit also

oncluded evaluating the accountmg principles used and significant estimates made by management, as well as evaluating

the overall presentation of the financial statements. We believe that our audit provides a reasonable basis for our opinion

BAUER & COMPANY, LLC

Baw & despay,ll
We have served as Blue Sand Securities, LLC's auditor since 2015.

Austin, Texas

June8, 2020
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BLUE SAND SECURITIES, LLC
(A UMITED LIABIUTY COMPANY)

STATEMENT OF FINANCIAL CONDITION

March 31, 2020

ASSETS

CURRENT ASSETS:

Cash and cash equivalents $ 3,833,367
Accounts receivable 1,077,271

Prepaid expense 31,964

TOTAL CURRENT ASSETS

Net fixed assets

Other assets:

Deposits 175 244
TOTAL OTHER ASSETS

TOTAL ASSETS

LIABILITIES AND MEMBERS' EQUITY

CURRENT LIABILITIES:

Commissions payable S 227,977
Accrued expenses 69,356
Pension payable 628,200

TOTAL CURRENT LIABILITIES 925,533

MEMBERS' EQUITY

TOTAL LIABILITIES AND MEMBERS' EQUITY $ 5,126,660

The accompanying notes to the financialstatementsare integralpart of these financial statements



BLUE SAND SECURITIES, LI C
(A LIMITED LIABILElY COMPANY)

NOTES TO FINANCIAL STATEMENTS

March 31, 2020
(11 Despription of business

Blue Sand Secufities, LLC(the "Company") is a broker-dealer registered with the Securitiesand
Exchange Commission ("SEC")and is a member of the Financial Industry Regulatory Authority, Inc
("FfNRA") The Company is a Delaware Limited Liability Company ("LLC")formed on August 30 2006

The Company is a third-party marketer of hedge fundseintroducing institutional andaccredited
investors to hedge funds with which theCompany hasentered into marketing agreements.The Company's
offices are located in Florida, Maryland, Arizona New Yorks and Massachusetts The Company does not
carry securityaccounts forcustomers or perform custodial functions relating to customer securities.

(2) Summary of significant accounting policies

Basis of preparation - These financial statements have been prepared on the accrual basis of
accounting in accordance with accounting principles generally acceptedin the United Statesof America

Estimates « The preparation of the financial statementsin confortuity with accounting principles
generally accepted in the United States of America requíres management to make estimates and
assumptions that affect the reported amountsof assets and liabilities anddisclosure of contingentasset and
liabilitietat the date of the financial statements and reportedamounts of revenueand expensesduring the
reported periode Actual resehscould differ from those estimates;

Revenue Recognition -Revenue from contracts with customers includes management fees and
retainers. The recognition and measurement of revenue is based on the assessment of individual contract
terms. Significant judgementpu is required to determine whether performance obligations are satisfied at a
point in time or over time; how to allocate transaction prices where multiple performance obligations are
identified: when to recognize revenue based on the appropriate measure of the Company's progress under
the contract; and whether constraints on variable consideration should be applied due to uncertain future
events.

Mcmagementfees-Management feees are typically received quarterly but are recognized as earned
on a pro rata basis over the term of the contract. The Company provides management advisory services on
a daily basis. The Compamy believes the performance obligation for providing the management advisory
services is satisfied over time because the clent is receiving and consuming benefits as they are provided
by the Company. Fee arrangements are based upon a percentage applied to the client's assets under
management.

Retainer feeskReteainer fees are recognized on an accrual basis and included in income upon
completion of the performance obfigation in accordance with the contract

Cash and cashequivalents The Company considersall highly liquid investments with an originat
maturity of less than three months, and not held for sale in the ordinary course of busingss,to be cashand
casi equivalents

Accounts receivable - Accounts receivable represents management fee and retainers due for services

provided to its customers. The Company does not require collateral for accounts receivable arising from

the normal course of business. Management routinely assesses the financial strength of its customers and,

as a consequence believes accounts receivable are stated at the net realizable value and credit risk exposure

is limited. If amounts become uncollectible, they are charged to operations when that determination is



BLDE SAND SECURITIES, LLC
(ALIMITED LIABILITY COMPANY)

NOTES TO FINANCIAL STATEMENTS
March 31,2020

made The Company provides an allowance for uncollectible accounts based on prior experience and
management'sassessmentof thecoßectability of existing specific accounts Management benevesthat all
accountsreceivableas of March31,2020 are collectible, and therefore no allowance hasbeenprovided for
uncollectible accounts.

Fixed assetsa Fixed assets are recorded at cost and are depreciated using the straight-line
depreciation method over their estimated useful lives. Fumitare, fixtures and equipment are depreciated
over 7 yeart Upon disposak property and equipment and the related accumtdated depreciation and
amortization are removed from the accounts and the resulting gain or loss is reflected in the statement of
operations;

Income taxes- The Company, with the consentof its members,is organized asa limited liability
company for income tarpurposes and has elected to be taxed as a partnership. The members of the
Company are respon ible for income taxes on the Company's taxable incomä Accordingly, no provision
or liability for federal income taxes has been included in the accompanying financiatstatements The
Company s policy is to make cashdistributions for the paymentof taxes by the members,

The Company is subject to MassachusettsstateandNew York City local taxes,which arebasedon
income earned The Company hasrecorded income tax expenseof $168 207 for theyear endedMarch 31
2020

The Company accounts for uncertain tax positions in accordance with FASB ASC 740s locome
Taxess FASB ASC 740 provides guidance for how uncertain tax provisions shotdd be recognized
measured,presented anddisclosed in the financial statements FASB ASC 740 requires the evaluation of
tax positions taken or expectedto betaken in the courseof preparing the Company's tax retums to determine
whether the tax positions would "moreilikely-than-not" be sustained if challenged by the appucábletax
authority, Tax positions not deemedto meet the more-likely-than-not threshold would be recordedasa tax
benefit or expense in the current years Management has evaluated any tax positions taken or expectedto
be taken in the course of preparing the Company's tax returns to determine whether the tax positions would
"more-likely-thananot" be sustainedif challenged by the applicable tax authority Management is unaware
of any unrecognized tax positions in existence asof March 31,2020

Fair Value Measurements- The fair value of the Company'sfinancial instruments refleets the
amountsthat the Companyestimates to receiuein connection with the saleof anassetor paid in connection
with thetransfer of aliability inanorderlytransactionbetweenmarket participantsat themeasurementdate
(exit price) The fair value hierarchy that prioritizes the use of inputs used in valuation techniques is as
follows:

Lévet 1-quoted prices in active markets for identical assets and liabilities;
Level 2 observableinputs other than quoted prices in active markets, such as quoted prices for
similar assetsand liabilities in active markets quoted prices for identical or similar assetsand



BLUE SAND SECURITIES, LLC

(A LIMITED LIABILITY COMPANY)
NOTES TO FINANCIAL STATEMENTS

March 31, 2020

(2) Summary of significant accounting policies (continued)

Liabilities in markets that are not active, or other inputs that are observable or can be corroborated
by observable market data;

Level 3 - unobservable inputs reflecting management's assumptions, consistent with reasonably
available assumptions made by other market participants. These valuations require significant
judgment.

The carrying amounts of the Company's financial instruments, which include cash and cash
equivalents, accounts receivable, prepaid expense, investments, commission's payable and accrued
expenses, approximate their fair values due to their short maturities.

Recent Accounting Pronouncements - Accounting standards that have been issued or proposed
by the Financial Accounting Standards Board or other standard setting bodies are not expected to have
a material impact on the Company's financial position, redults of operations or cash flows.

(3) Fixed Assets

Fixed assets consist of the following at March 31, 2020:

Furniture, fixtures and equipment $37,586
Less accumulated depreciation 28,772

Total $ 8,814

Depreciation expense charged to operations was $1,378 for the year ended March 31, 2020

(4) Prepaid expenses

Prepaid expensesconsist of advance payment of regulatory fees and other expensesthat will be
expensed within a year. The balancewas$31,964 asof March 31, 2020.

(5 Net capital requirements

The Company is subject to the SEC Uniform Net Capital Rule (SEC Rule 15c3-1), which requires
the maintenance of minimum net capital and requires that the ratio of aggregate indebtedness to net capital,
both as defined, shall not exceed i 5 to 1 (and the rule of the "applicable" exchange also provides that equity
capital may not be withdrawn or cash dividends paid if the resulting net capital ratio would exceed 10 to
l). The Company currently operates pursuant to the customer protection exemption k(2)(i) to SEC Rule
15c3-3. In addition, the Company does not hold or receive customer securities. As a result, the Company
operates pursuant to a minimum net capital requirement of $5,000.

At March 31, 2020, the Company had not capital of $3,l35,811 which was $3,074,109 in excess of
its required net capital of $61,702. The ratio of aggregated indebtedness to net capital at March 31, 2020
was 0.2951 to I.



BLUE SAND SECLIRITIES, LLC

(A LIMEITE LIABILITY COMPANY)
NOTES TO FINANCIAL STATEMENTS

March 31, 2020

(6) Commitments and contingencies

Operating Lease Agreements

The Company leases olice space under several operating leases. with maturity dates ranging from

May, 2020 through July, 2020. The Company also has several month to month leases that can be canceled

anytime. lite Conipany recognizes rent expense on a straight line basis over the lease tenn. Total rent

expense under the leases was $l32.684 for the year ending March 31, 2020. At March 31, 2020, the

Company has future minimum lease payments of $l2,800 for the year ending March 3 I. 202 I a

I itigation

The Company from time to time may be involved in litigation relating to claims arising out of its

ordinary course of business. Management believes that there are no claims or actions pending or threatened

against the Company, the ultimate disposition of which would have a material impact on the Company s
financial position, results of operations or cash flows.

Risk Management

The Company maintains various forms of insurance that the Company's management believes are
adequate to reduce the exposure to these risks to an acceptable level.

(7) Concentration risks

The Company maintains its cash and cash equivalents in a bank account which at times may exceed

federally insured limits. The Company does not believe it is exposed to any signileant credit risk in such
aCCount.

The Company is engaged in contract agreements with various counterparties. In the event

counterparties do not fulfill their obligations, the Company may be exposed to some risk. The risk of

default depends on the creditworthiness of the counterparty. It is the Company's policy to review, as
necessary, the credit standing of each counterparty on a case by case basis.

The Company had two customers that represented approximately 56% and 4% respectlyely of the
Company's revenues for tlie year erided March 31 2020 and approximately 46% and 24% respectivelyof
total accounts receivable as of March31 2020

(8) Pension Plan

In 2014, the Company adopted a defined benefit pension plan. AH employees and partners not

excluded by class are eligible to enter on the January I or July I comcident with or following the
completion of one year of service and reaching the age of 21.



BLUE SAND SECURITIES, LLC
(A LIMITED LIABILITY COMPANY)

NOTES TO FINANCIAL STATEMENTS
March 31, 2020

Participants are fully vested uponcompleting three years of service, excluding years with lessthan 1,000
hours. The pension benefit is payable for the life of the participant and begins on the normal retirement

date, which is 62 years old.

Selected financial information for the pension plan is as follows:

102Q

Change in projected beneßt liability
Liability at April 1,2019 $ 2,087,824
Interest cost I O4,392

Employer contributions 480,000

Liability at March 31, 2020 $ 2.672,216

Change in thir value of plan assets

Fair value at April I, 2019 $l,594,082
Actual return on plan assets (21,966)
Employer contributions 471,900
Fair vaine at March 3|, 2020 $2.04401.6
Funded status $(628,200)

The components of benefit expense are as follows for the year ended March 31, 2020

Components of benefit expense:
Service Cost $471 658
Interest cost 357,900

Benefit expense $_829,538

The following table provides the weighted-average assumptions used to determine projected

benefit liability and benefit expense for the pension plan as of March 31, 2020:

Weighted-average assumptions

Liability discount rate 6.07%

Expected return on plan assets 5 5%



BLUE SAND SECURITIES, LLC

(A LIMEEED LIABILITY COMPANY)
NOTES 10 FINANCIAL STATEMENTS

March 31, 2020

Plan Assets

The pension plan investment strategy includes the use of actively managed securities and is
reviewed periodically in conjunction with plan liabilities, an evaluation of market conditions, tolerance
for risk and cash requirements for benefit payments. The investment objective is to ensure that funds are
available to meet the plan's benefit obligations when they become due. The overall investment strategy
is to prudently invest plan assets in a well-diversified portfolio of equity and high-quality debt securities
to achieve the long-term expectations.

The expected long-term rate of return on plan assets is 5.5%.

Plan assets measured at fair value as of March 3 L 2020 are categorized consistently by level as
follows

Total Level i Level 2 Level 3
U.S. Government securities $1,485,795 $1,485,795 $ - $ -

Hedge fund 558,22 I - - 558.22 I
Total $_22144,01_6.$_1,48.5,795_ _ - $ 5.5_8,221

The changes in Level 3 plan assets are as follows during the year ended March 31, 2020:
Beginning balance at April L 2019 $ 215,502
Purchases 342,461
Unrealized loss (258)

Ending balance at March 3L 2020 $__15]L2_21

(9) Subsequent events

The Company has evaluated subsequent events through June 8, 2020 whixh was the date the
financial statements were available to be issued, and hasdetermined that, there are no subsequent events.

On March I1, 2020, the World Health Organization declared the novel strain of coronavirus

(Covid-19) a global pandemic and recommended containment and mitigation measures worldwide. The
Covid-l9 pandemic has continued to spread and has already caused severe global disruptions. The extent

of Covid-19's affect on our operational and finance performance will depend on future developments,

including the duration, spread and intensity of the pandemic, all of which are uncertain and difficult to

predict considering the rapidly evolving landscape. As of the date of the independent registered puNic
accounting firm report, the Company cannot reasonable estimate the length or severity of this pandemic, or

the extent to which thje disruption may materially impact the Company s financial position, results of

operations, and cash flows in fiscal year 2021.



BLUE SAND SECURITIES, LLC
(A LIMITED LIABILITY COMPANY)

COMPUTATION OF NET CAPITAL UNDER RULE 1563-1 OF THE
SECURITIES AND EXCHANGE COMMISSION

AS OF MARCH 31, 2020
SCHEDULE I

TOTAL MEMBERS' EQUITY QUALIFIED FOR NET

CAPITAL $ 4,201,127

DEDUCTIONS AND/OR CHARGES:

Non-allowable assets: 1,065,316

NET CAPITAL $ 3,135,811

AGGREGATE INDEBTEDNESS:

Total aggregate indebtedness $ 925,533

COMPUTATION OF BASIC NET CAPITAL REQUIREMENT:

Minimum net capital required (6-2/3% of A L) $ 61,702

Excess net capital

Net capital in excess of the greater of: 10% of aggregate
indebtedness or 120% of minimum net capital requirement $ 3,043,258

Percentage of aggregate indebtedness to net capital 29.51

There is no difference in the above computation and the Company's net capital as reported in
the Company's amended Part ilA (unaudited) FOCUS report as of March 31, 2020 filed
on May 5, 2020.

Theadcompanying notes to the financialstatementsare integgalpart of these financial staternents



BLUE SANDSECURITIES LLC
(A LIMITEDUABILITY COMPANY)

SCHEDULE il

COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS UNDER
RULE 15C3-3 OF THE SECURITIES AND EXCHANGE COMMISSION

The Company qualifies under the exemption provisions of Rule 15c3-3, paragraph
(k)(2)(i), as the Company does not carry security accounts for customers or perform
custodial functions relating to customer securities. Under this exemption, the Company
is not required to maintain a reserve account for the benefit of customers.

SCHEDULE ill

INFORMATION RELATING TO THE POSSESSION OR CONTROL REQUIREMENTS
UNDER RULE 15c3-3 OF THE SECURITIES AND EXCHANGE COMMISSION

The Company is exempt from the provisions of Rule 15c3-3 under the Security
Exchange Act of 1934 pursuant to paragraph (k)(2)(i) of the rule. The Company did not
maintain possession or control or any customer funds or securities.

The accompanying notes to thefinanciaistak ants are integratpart of these financialstatements



REP RT (W INDEPENDENT REGISTERED PUBLfC ACCOUNTING FIRM

To the Members

of Blue Sand Secunties, LLC

We have reviewed management's statements, included in the accompanying Exemption Report Year Ended March 31, 2020,

in which (1) Blue Sand Securities, LLC identified the following provisions of 17 C.F.R. §15c3-3(k) under which Blue Sand

Securities, LLC claimed an exemption from 17 C.F.R. §240.1503-3: (2)(i)(the "exemption provisions") and (2) Blue Sand

Securities. LLC stated that Blue Sand Securities, LLC met the identified exemption provisions throughout the most recent

fiscal year of March 31, 2020 without exception. Blue Sand Securities, LLC's management is responsible for compliance

with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting Oversight Board (United

States) and, accordingly, included inquiries and other required procedures to obtain evidence about Blue Sand Securities,

LLC"s compliance with the exemption provisions. A review is substantially less in scope than an examination, the objective

of which is the expression of an opinion on management's statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modilcations that should be made to management's statements

referred to above for them to be fairly stated, in all material respects. based on the provisions set forth in paragraph (k)(2)(i)

of Rule 15c3-3 under the Securities Exchange Act of 1934.

BAUER & COMPANY, LLC

Baw & do,pay,ll
Austin, Texas
June 8, 2020

Bauer & Company; LLC
PD Box 27$87Austing TK7a755
TetSi223T35i8fwevebauerandsompany com



BLUE SAND SECURITIES J-12C

June 8, 2020

RE: EXEMPTION REPORT Yli\R ENDED AL\RCil 31,2020

Blue Sand Secuaties LLClthe "Company") is responsible for complying with 17CRIL 240;
17a-5 "Reports to be made by certain brokers and dealets" We have perfonned an
evaluation of the Companytcompliance with the requirements of 17 £1RR 240 15c3-3(k)
(the "Exemption Provisions") Based on this evaluation, we ranke the fcdlowing statements

to the best knowledge and belief of the Company:
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BifES\NDSECURITIESL1,C

Nelson Cooner

vlanaging Member
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REPORT OFINDEPENDENT REGISTEREDPUBLIC ACCOUNTING FIRM ON
APPLYING AGREED-UPON PROCEDURES

MembersofBlue Sand Securities,LLC

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and in the

Securities investor Protection Corporation (SIPC) Series 600 Rules, which are enumerated below and were agreed to by

Blue Sand Securities, LLC and the SIPC, solely to assist you and SIPC in evaluating Blue Sand Securities, LLC's

comphance with the applicable instructions of the General Assessment Reconciliation (Form SIPC-7) for the year ended

March 31, 2020. Blue Sand Secunties, LLC's management is responsible for its Form SIPC-7 and for its compliance with

those requirements. This agreed-upon procedures engagement was conducted in accordance with standards established by
the Public Company Accounting Oversight Board (United States) and in accordance with attestation standards established
by the American Institute of Certified Public Accountants. The sufficiency of these procedures is solely the responsibility

of those parties specified in this report. Consequently, we make no representation regarding the sufficiency of the procedures

described below either for the pugoose for which this report has been requested or for any other purpose. The procedures

we performed and our Endings are as follows:

1) Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement records entries, noting no
differences;

2) Compaled the Total Revenue amount repor ted on the Annual Audited Repor t Form X-l7A-5 Part 111for the year ended

March 3l, 2020 with the Total Revenue amount repor ted in For m SIPC-7 for the year ended March 31, 2020, notmg no
differences,

3) Compared any adjustments icported in I orm SIPC-7 with supportmg schedules and workmg papeis, nonng no
ddferences,

4) Recalculated the authmetical accuracy of the calculations reflected m Form SIPC-7 and in the related schedules and

workmg papers supporting the adjustments, notmg no differences, and

5) Compared the amount of any overpayment apphed to the cuirent assessment with the Foim SIPC-7 on which it was

ongmally computed, noting no diffelences

We were not engaged to and did not conduct an examination or review, the objective of which would be the expicssion of

an opmion or conclusion, respectively, on Blue Sand Securities, LLC's comphance with the apphenble mstruenons of the

Form SIPC-7 for the year ended March 31, 2020 Accoidmgly, we do not express such an opmion 01 conclusion Had we

per for med additional procedures, other maucis might have come to our attention that would have been reported to you

This report is intended solely for the mformation and use of Blue Sand Secunties, LLC and the SIPC and is not intended to

be and should not be used by anyone other than these speufied parties

BAUER & COMPANY, LLC

&w&Goya,ll

Austin, Texas
June 8, 2020

Bauer & Company. LLC
P.O. Box 2/887 Auslin, TX 78755
Tel Sl2.731.35!8 / www.bauelandcompany.com



SECURITIESINVESTORPROTECTIONCORPORATION {
SW30-7 P.O.Box 92185 Washington,D.C.20090-2185 SW&7202-371-8300

(36-REV 12|18) Gefletal ASSGSSmeilt ReCDDCIIÌation (36-REV 12.'18)

For the to:rd year ancied

'Read :;uotul;y Uw .nstrac'ma:i m y.n;i WAU:4 Copy haiore cenplu:mi) & E0:10

TO BE RLED BY ALL SIPC MEMBERSWITH FtSCAL YEAR ENDINGS

1. Name of Membor. udriteus. Designated Examining Antacrity. 1034 Act registralien no.and month in watch fiscal year ends for
purposes of the aud!l requirement of SEO Rule 170-5:

Note: if anyof the information shownon the
mailing label requirescorrection. please e-mail

67514 FINRA MAR any onrrections to term@sipc.organdso
BLUE SAND SECURITIES LLC indicate on the form filed.
15211 N KIERLAND BLVD STE240
SCOTTSDALEA285254-8164 Nameand telephone number of person to

contact respect:n this form.

B. Less payment made with SIPC·6 filed (exclude interest) Û
Date Paid

G. Less prior overpayrnent applied

D. Assessment balance duo or (overpayment)

E. Interest computed on late payment (see instruenon El for days at 20% per enerh

F. Total assessment balance and interesi due (or overpayment carried forward) K

G. PAYMENT: \ the box
Check mailed to P.O.Box J Eunds Wired Á ACH J -
Total (must be same as F above) 3_ tr i C). On

H. Overpayment carried forward $(

daSubsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration numeEr

The S:?C memoer submitting this form and the
:oerson by whom it is executed represent thereby esa - e . -
hat all information contained halein is true. correct LÁttfa -dd-AA Stiigitv.6 Litz

,Latilfi M Cil BiT€1.24.EdfilbWGittp er::21er rg20attuin

and complete. ! » .

Daled the ay of $(a , 20 lii . Ô.Ê.i")

This form and the assessment payment is due 60 days after the end of the fiscal year, Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easily accessible place,

Dates:
Postmarked Received Reviedr[

su

�ˆ-•�¨_ForwedBogy

Exceptiorts:

Disposition o exceptions:



DETERMMATION OF "SWC NET OPERANNN REVENUËS
AND QÈNÉNALASSt¥SMENT .

Amourits for the fiscal get ce
beginnifig .. ÍÎff -
andending . ) | ?(__

Flim nafa nAnte

a t revenueTFOCtf3 Cine tePart ilA une9 Code4030) %.

.Addaíce.s'
Total revenues fromnaesecurities businessci scosidiaties excep forefansubsidiaries, and
pradedessorsnól includéeabove.

2) Net loss from principal transacnonsin secutifies in trading accounts.

3.1Net fossfrom piiscipal transactions in commadulesin irading accounts.

4i interés!anddividend expense.dedsafed indeterminingutent23.

Si Nei Loisfromreat:agement01or oarlicipationin the andereriNagat distribution ci securities.

1) Expenses einerthan advertising, peindrg.registratkn feesand legaf fees deducted in deterstrino net
prof:t ironi ina:tagententdi är .oetticipatiod(aunderraiting ordisitibutiòà OMeginities.

(7) f-fet loss fromsecuriiles in invasiment accounts.

Taintaddii 046

2c. DeducBonal
(§ Revenuesirdm the diatribution ofshares el a registereti apenend nvestmoni company of und

invèsimère irtisi, fromnio sale of varia'ole annuities; nomilie businessal inst:râncec irom investment
adnsoty servicestendsted to redigatedinanstmaatajmpaniës ori-issiance noirpanyseparate
accoums, anddrom transactions in Aecurayfutuies creducts.

(2) Revennesfrom tonimod(ly transacii ne

iŠlCommrssions, floor brokerage andnearancecaid to other S!PGmembers in connectice wi 6
securitiestransactions.

(4) Reimbursementsfor postage in connection with proxy solicitation.

(5) Nei gain iromsecurities in investeerdaccounts.

(8) 190 of colim:issigna ynd mänpsårned iton) transactipos i (i) cërniicates of diposit and
(iif Treasury bills, hankers acceptances or commercistpaper that mature nine monthset less
from issouricodate.

(7)04ect entiennenntpénigadvertísín andjegel feesincetred inconnectionviiig o ist re'rene
rotated to the securitiesbusinesstravene definedaySectionIS(9)(L) of theAct).

a) Øiher revenue not related either directly erindirect y to ihe securities business,
(See histructionCD

(Deductions iglexcess af ti0 OOOrequire documentation

d) (i) Total injernstaAd diiidend epiense (FOQMS( ine22 PART llA Litty 13,
Code4D75plusting 25(41nore) hat notin excess
af total intenesiattd dividendfrieomi, $

i 4Ó%of margin interest samedeoncustomerssecutees
ac@yggg0%ai FOClJSlinf5 Cidé39606 4

Enter ao greater ei line (i or (4)

Tdfelde®cRons

2de SlP NetOpenleginenas

�D/x_€_ge645 $ ÜÏi e

(topagfi deM
2


